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MODERATE RECUPERATION 
IN FURNITURE INDUSTRY 


by RAYMOND BRENNAN 


After a prolonged period of restricted pro- 
duction and reduced sales, the furniture industry 
now is showing moderate signs of recuperation. 
Gains have not been pronounced, but upward move- 
ments, if only of small proportions, have strength- 
ened confidence. Although most manufacturers 
continue operations on short-time schedules, with 
reduced forces, some of the producers of case goods 
are working full time, and have added a night shift. 
Others are working ten hours daily, but with a 
smaller crew. 

Changes in design have not been unusual, 
with the exception of certain specialty articles, the 
most popular styles including the Georgian, early 
American, early English, French Provincial, French 
Empire, Federal American, contemporary Bieder- 
meier, Queen Anne, and Directoire. The demand 
for antiques and modernistic pieces still persists, 
but only a small part of the entire volume is repre- 
sented by this division. While it is true that pur- 
chases have been confined largely to the cheaper 
grades of merchandise, more attention now is being 
given to quality goods. Discrimination in buying 
never was so marked, and as purchases must be 
confined to one or two articles at a time, insist- 
ence on quality and long-wearing properties are 
making retailers alter their merchandising policies 
in consonance with a radically new selling con- 
dition. 


In wholesale furniture markets, the buying 
movement which started six weeks ago continues 
unchecked, with retailers ordering goods for imme- 
diate delivery; the greatest stress is being placed 
on medium-priced merchandise. Producers estimate 
that case goods constitute 40 per cent of the current 
orders, with the upholstered pieces accounting for 
the remainder. Although furniture factories are 
adhering to early price levels in handling orders, 
wholesale prices of raw materials have increased 10 
to 15 per cent in recent weeks, which has occasioned 
an upward trend in the finished product. Substan- 
tial advances are in prospect for Spring lines. 

The increase in sales thus far this Fall is 
attributed primarily to low inventories, as stocks 
carried during the current year have been next to 
nothing, most of the inventory losses having been 
taken in 1931. There has been a fair business right 
along in living-room furniture and odd pieces, and 
the higher grades of merchandise have been moving 
at a better rate than last season. In general, sales 
to date have held up well with the record of 1931, 
and in some instances have surpassed it. The better 
movement during recent weeks indicates that staple 
items for the balance of the year will have a satis- 
factory movement, with December business to be a 
little larger than that of last year. Since the in- 
crease started in the Fall trade, retailers have been 
disposed to carry heavier stocks. 
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In the New England States, where manufac- 
turing operations center chiefly on overstuffed fur- 
niture, production is off about 40 per cent, and prices 
have dropped as much as 60 per cent. There has 
been a slight increase in the sales of case goods, 
such as dining-room and bedroom suites, which is 
attributed partly to the expected advance in the 
prices of manufactured goods from the South and 
Southwest. 

Some of the manufacturers in the Philadel- 
phia district report that production during the last 
two months has been higher than at any time this 


PRODUCTION HEAVIER | year. Some of the 


activity, however, is 
IN LAST TWO MONTHS the result of orders 


that were booked earlier in the year. Many of the 
manufacturers producing the cheaper lines of fur- 
niture are running full time, and this activity is 
expected to spread soon to the items of high quality. 
While the trend is upward, it is expected that prices 
generally will increase slowly, with no marked ad- 
vances, unless production costs should be increased 
unexpectedly. The tone of cheerfulness that is 
noted in the trade is considered a forerunner of a 
buying movement. Current sales are running larger 
in individual units than in suites. 

The furniture industry in Virginia has shown 
an improvement during the past several weeks, with 
retail buying gaining moderately, particularly in 
living-room and bedroom suites. Purchases, as yet, 
are somewhat scattered, but on some days total sales 
have gone in excess of the record of last year. 
While novelty furniture plants are busier than they 
have been for some time, factories generally con- 
tinue on a part-time 
production basis in 
most divisions. 

Wholesalers 
of furniture in Bal- 


AVERAGE MONTHLY WHOLESALE PRICES OF KITCHEN 
CABINETS* 


(Monthly Average 1926 Equals 100) 


furniture, particularly colonial reproductions. The 
higher-priced furniture is not moving very well. 
A large percentage of sales still is being made by 
installment houses, but the unemployment status 
has curtailed the expansion of this branch of the 
trade. Jobbers report that factory shipments are 
prompt. No marked improvement is expected in 
the trade during the closing months of the current 
year, as the Christmas season generally does not 
stimulate buying in this line. 

Although the improvement is not so marked 
as in some other lines, the furniture trade in the 
Southwest is showing recovery. Production in units 
in the Dallas district is just slightly under that for 
this period of 1931. Wholesalers during the past 
sixty days have experienced a fairly active increase 
in sales. Retailers, however, report that their busi- 
ness is sluggish, with but slightly increased volume. 
There is a tendency now to get away from the 
cheaper furniture. In this section, the course of 
demand in the near future will be contingent on 
the price of cotton. 

While there has been a slight betterment in 
the general furniture market in St. Louis, there still 
is wide room for improvement, before a satisfactory 
condition will have been reached. Manufacturers 


REGIONAL REPORTS | report that unusual com- 


petition, the flooding of 
MERE: CCR the market with dis- 


tressed merchandise, the demand for low-priced fur- 
niture, and the hand-to-mouth buying method of re- 
tailers have affected their operations adversely. Dol- 
lar sales are given as 20 to 30 per cent less for the first 
nine months of this year than they were in 1931. 
Most of the retail- 
ers in St. Louis are 
complaining of sub- 
stantially lowered 
volume, due to the 








i 110 
timore now are 


carrying lighter in- 
ventories than in 
former years, and re- - 
tailers are believed 
to be understocked, 
although they are 
not making forward 


commitments, but 
wine 


lack of purchasing 
power of the ordi- 
nary consumer. Dol- 
lar volume of retail 
sales is from 20 to 
25 per cent less for 
the first nine months 
of 1932 than it was 
for the same period 
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for immediate re- 
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in 1931, and unit 
sales are off approxi- 
mately 15 per cent. 
The trade generally 
is encouraged re- 
garding the outlook, 
in view of the ap- 
parent general eco- 
nomic tendencies to- 
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improvement since 90 
the advent of Fall. 
The current demand 
is mostly for period 
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* Compiled by U. S. Department of Labor, Bureau of Labor Statistics 
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Despite the trend toward higher levels during the last two months, prices of 
nearly all classes of furniture are from 10 to 25 per cent lower than last year 


ward improvement. 
The furniture 

industry in the 

Grand Rapids dis- 
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trict during the past six months has continued dull, 
and present production is far below that of a year 
ago. The majority of factories are operating at 
about 20 per cent of their capacity. Sales are mostly 
in the low-priced items, with general quotations 
about at last year’s level. Retail stocks throughout 
the country are reported as low, and the usual Fall 
increase in shipments is anticipated. 

The decline in the movement of the cheaper 
grades of furniture is the principal reason for the 
reduction in sales at Cleveland, owing to the de- 
creased buying power of the wage earners. Prices 
of all grades of furniture have been cut, and the 
many sales which have been conducted by retailers 
have helped to stimulate buying. Within the past 
few weeks, the trade has shown definite indications 
of strength, and the outlook now is termed as fair. 
In Detroit, the trend of the furniture industry this 
year has been a repetition of the unsatisfactory con- 
ditions prevailing for two years or more, being 
characterized by excess capacity, reduced demand, 
price-cutting, and diminished profits. 

In the principal producing centers of In- 
diana, output in dollar value is running about 45 per 
cent behind that of last year. This does not mean 
that prices are off 45 per cent, as volume is off about 
25 per cent, and prices at least another 25 per cent, 
which bring the approximate decline to 45 per cent. 
Prices of furniture in Denver were downward until 
August and September when the trend changed to 


SHARP BETTERMENT | stabilization. During 


ON PACIFIC COAST the past thirty days, 
prices have shown an 


increase of 5 to 20 per cent. There is a better feel- 
ing in the entire industry, since prices have taken 
a more favorable turn, and additional improvement 
is anticipated during the Spring season. 

Since August 1, the furniture trade in Los 
Angeles has shown a sales increase of approximately 
25 per cent. Prices have not changed much, except 
in overstuffed items, the raw materials for which 
have advanced about 15 per cent. The demand 
chiefly is for living-room furniture. 

After a long shutdown during the earlier 
months of the year, manufacturers in Portland, Ore., 
now are operating full force. The best-selling items 
are single chairs, with the next in order three-room 
combinations sold in one lot. Greatly reduced prices 
prevail, compared with the average for the preced- 
ing three-year period. The tendency, however, is to 
advance prices, as costs of materials have increased. 
There is more attention given this season to higher- 
priced items. It is too early to predict whether the 
new activity can be sustained, but it is held in some 
quarters that a good market has been created by the 
three years of curtailed consumption. 

Old accounts which have been carried for 
some time have not been liquidated to any great 
extent, but collection figures for the current year, 
in comparison to sales, have indicated a fairly satis- 
factory condition. Wholesale collections are better 





in the cities than they are at the outside points. 
Manufacturers now are giving unusual attention to 
the extension of credit. Installment collections 
have improved in some districts, as a result of in- 
creased employment. 

Failures in the furniture industry are run- 
ning higher than they did last year, the number of 
defaults among manufacturers during the first half 
of the current year being nearly one-third larger 
than the total for the entire twelve months of 1931, 
while the amount of the liabilities doubled. In the 
retail and wholesale group the showing was some- 
what more favorable. The insolvency record of the 
furniture industry, as compiled by R. G. Dun & Co., 
reveals a total of 667 defaults, with involved liabil- 
ities of $22,473,570 during the first six months of 
1932, as compared with 838 defaults, with liabilities 
of $18,087,607 for the entire twelve months of 1931. 
The complete exhibit since 1928 shows: 


Manufacturers 
Year Number Liabilities 
"1. Soe eee ae ge a Heat 116 $3,975,713 
RECT 79 3,710,930 
oe Se eee 70 5,164,700 
TO] er ey eee 69 3,019,017 
UE So sie BO Oe ne a 90 7,640,356 
Wholesalers and Retailers 
Year Number Liabilities 
ea ia 2 ee a et 663 $12,102,497 
es ee earn 652 14,750,324 
LS 1 SSI RAUOIRD atm, Area hee aa 860 18,104,743 
LOLS US 2 ae are 769 15,068,590 
BO i eee 577 14,833,234 





(*) January to July, inclusive. 





NOTICE 


Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty-one different lines are reported in this 
way, each being covered at least twice in the course 
of the year. 

The next review of the Furniture Industry 
will be published in the March 11th issue of Dun’s 
Review. 

Next week—October 22nd—the subject of the 
special survey will be Rubber Goods. 

These industries will be surveyed in this 
sequence: 





Paper Boxes Dry Goods 

Clothing Paper 

Farm Equipment Automobiles 
Jewelry Drugs and Pharma- 
Electrical Supplies ceutical Supplies 
Groceries Plumbing Supplies 
Iron and Steel Shoes and Leather 
Radio Building 

Hardware Furs 

Paint and Wallpaper Dairy 


DUN’S REVIEW 














TRADE REVIEW 
OF WEEK 


While the enthusiasm of a month ago, which 
was a corollary of the turn in the main trend, has 
subsided to some extent, contentment over the ter- 
mination of fears of disaster and the continuance of 
a fair seasonal recovery of trade stand outlined 
clearly in the cold 
light of any ap- 
praisal of the cur- 
rent situation. Re- 
ports received 
during the week re- 
veal a healthy re- 
straint on undue 
optimism at this 
time, which is neces- 
sary to thwart the 
danger of a too san- 
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INDUSTRIAL ACTIVITY 

1Gnte Ot] Cutput (barrels) 
Pewer Output (kwh).. 

Freene Car Leadings 


DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


eee eee 


SARS eee? sic 


FACTORS REPORTED MONTHLY: 


sales of luggage and leather goods already ahead of 
those of a year ago. There has been a little pick-up 
in the jewelry business, but it is confined largely to 
the low-grade lines. Housewares took first place in 
the volume of sales in many stores, with calls for 
electrical appli- 
ances, cooking uten- 
sils, drapery hard- 
ware, and furnace 
accessories being 
larger than in any 
previous week this 


1988 1931 P.C. 


36 22 


= 518 — 42 season. The return 

of cold, fair weather 

eTnoesia —°1.858'309 + 88 imparted an impetus 
622,075 177,712 —20.0 


to the demand for 
men’s clothing and 
furnishings, with 


guine belief that all AGRICULTURE 1980 1981 P.O. 

is well, and thus ae Serene a = pny consumers display- 
bring a relaxation of os ene ing a disposition to 
the strength which Sie Sele Stee Set... g1se.ses qusaane + 62 purchase goods more 
i Inselvenciss (number), Sept..... * j i 1 

is necessary to meet Insclvenciee (Mabitities), Rept... $0181/e04 $47,208,008 188 freely; indications 
some of the difficul- siden ieiee now are favorable 
ties of adjustment oc ig 7 ee candidate -ceiiainiiiin: tai for the October gain 
that lie ahead. Grati- Merchandise Imports, Aug....... 91,000,000 166,079,008 —45.4 being more marked 


fying stability con- 
tinues to be furnish- 
ed by commodity 
prices, and the latest 


INDUSTRIAL ACTIVITY 


Pig Trem Outpat (tens), Sept.... 508,389 1,168,915 —48.3 
Steel Output (tons), Sept........ 975,061 1,545,411 —36.9 
Unfilled Steel Tonnage, Sept..... 1,985,000 3,144,833 —36.9 

Pormite, Aug... ...... bb 488,848 08,200,547 —T5.2 


Dally average preduction. {Domestic consumption. *(060) omitted. 


than the September 

increase. 
Merchandising 

at wholesale con- 








gains in railroad car- 
loadings, electric 
power output, and steel production, and the textile 
and shoe activity have measured up to or exceeded 
anticipated seasonal proportions. Provided con- 
sistent weakness does not supplant the firmer tone 
of the last two months, the danger of another sharp 
setback in general business is not probable. The 
markets still have much of their Summer recovery 
back of them, and while the gains of the last three 
weeks have not been striking, it was not expected 
that they would be. While ground will be gained 
during the next few months, only to give way to 
sporadic corrective interruptions, the general trend 
in the recovery movement should be a forward one. 

Trading in retail channels during the week 
was accelerated by cooler weather, resulting in a 
larger distribution of heavyweight apparel. Buying 
of shoes and clothing still maintain the lead, but 
other lines, such as radios, drugs, and groceries are 
beginning to feel the results of increased activity 
and the strengthening of prices. The latter is stimu- 
lating the early purchases of holiday gifts, with 
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tinues heavy, in 
spite of the inter- 
ruption by two holidays this week, with some of the 
large dry goods houses reporting the largest daily 
movement of goods from shipping rooms since 1925. 
Small stores, especially in the rural districts, are in- 
creasing their stocks, with reorders on the increase 
from the larger centers where unexpected consumer 
demand has made inroads on incomplete offerings. 
Worsted dress goods continue in brisk demand, and 
mills still are working on unfilled orders. The call 
for spot and fill-in lots is as active as last month. 

Industrial movements during the past week 
were marked by a further upward trend. While 
principal gains were in textile lines, encouraging 
reports also have come from the metal-working in- 
dustries. Not only is the cotton goods market in a 
well-sold position, but rayon yarn manufacturers are 
so well sold up that cotton cloth manufacturers and 
converters are turning to all-cottons for Spring, be- 
ing unable to obtain rayon yarns or cloths as wanted. 
The hosiery industry had one of the biggest months 
in its history in September. 








FAILURES REACH LOWEST 
TOTAL OF TIRE YEAR 


The improvement in money and credit con- 
ditions is further shown by the continued reduction 
in mercantile failures at a season when some in- 
crease normally occurs. Insolvencies in the United 
States during the past week, as recorded by R. G. 
Dun & Co., numbered 496, against 540 and 529 in the 
two preceding weeks and 518 in the corresponding 
week of last year. In no full week for over a year 
has the number of defaults been so low as is now 
indicated for the first week of October, and for the 
second time there is a reduction compared with the 
record of 1931. 

The improvement, compared with the show- 
ing ef the two preceding weeks and with the total of 
last year, was especially notable inthe West. There 
also were fewer failures in the past week than in the 
preceding one in the Eastern section and for the 
Southern States, while the number was slightly 
higher for the Pacific Coast States. Of the past 
week’s failures in the United States, 309 had liabil- 
ities of $5,000 or more in each instance, against 342 
similar defaults a year ago. 

Canadian failures numbered 60, against 70 the 
preceding week. Last year, for the corresponding 
period, 55 defaults occurred. 


Week Week Week Week 
Oct. 6, 1932 Sept. 29, 1932 Sept. 22, 1932 Oct. 8, 1931 
SECTION Over Over Over Over 

$5,600 Tctal $5,600 Total $5,000 Total $5,000 Total 
Bast ...... 131 179 137 188 146 209 102 153 
South ..... 65 118 76 126 59 99 92 142 
West .....- 78 131 116 171 104 165 119 175 
Pacific ..... 35 68 40 61 40 56 29 48 
UW. B.ccvccce 309 496 369 540 349 529 342 518 
Canada .... 32 60 43 70 40 66 35 55 


Dun’s Insolvency In- 
INSOLVENCY INDEX AT + a CRE 


YEAR’S LOWEST POINT of October has drop- 


ped to the lowest figure in the past year. The latest 
Insolvency Index was 124.4, against 132.1 for Sep- 
tember and 156.8 for the year 1932 to date. The 
comparison with a year ago shows a notable change 
this week. Dun’s Insolvency Index a year ago ad- 
vanced to 140.9 from 114.0 for September, while for 
the year 1931 from January to October it was 136.0. 

Much the poorest showing during the current 
year was in the first three months, when Dun’s Insol- 
vency Index stood at 172.8, the highest for any cor- 
responding period ever recorded. For the second 
quarter of this year, there was a reduction, a part of 
which was seasonal, but the Insolvency Index con- 
tinued very high. Little change appeared for July 
and August, commercial defaults in those two 
months showing practically no recession whatever, 
although a considerable decline might have been 


looked for. For September and the first week of 
October, however, there has been a marked re- 
duction. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 firms in business in the United States: 








r Monthly > 5-Year Average -——Monthly—, 

19382 1981 1930 1925-29 Ratio 1922 1921 

October—Ist week.. 124.4 140.9 116.2 90.2 113.8 109.8 107.3 
September ........ 132.1 114.0 112.9 87.2 100.0 98.7 94.5 
August ..cccscccee 156.5 111.8 105.7 90.9 104.2 93.4 99.3 
EE ico nce wing nats ole 156.3 112.1 112.4 95.7 109.7 110.4 93.6 
DUE ccs nevicenaee 155.2 112.4 114.4 100.8 115.6 105.4 82.7 
May cccvccccccccs 162.0 181.7 119.9 104.5 119.8 124.4 88.5 
BR Ncaswetonte's 158.0 134.1 125.0 107.4 123.0 137.3 938.8 
oe EE ree 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
Webruary .....0.2. 165.9 169.0 146.7 128.2 147.0 168.7 123.4 
JOURNEY. ice0kscces 201.8 188.4 150.2 139.5 160.0 178.7 126.2 
Year to date...... 156.8 136.6 123.2 WOG.G ceca 126.7 112.2 
ed ee 141.2 127.0 107.1 122.8 132.8 112.3 
December ........ 158.8 140.7 112.6 128.3 159.6 114.0 
With the holiday in- 


BANK CLEARINGS STILL ‘ paki rite? 
LESS THAN LAST YEAR’S eee 
operations for the 


five days this week were naturally considerably 
smaller in volume than the heavy settlements for the 
first week of the month, and also were very much 
less than those of a year ago. Total clearings this 
week for all leading cities in the United States were 
$3,353,292,000, a loss of 47.5 per cent, compared with 
the total of last year. At New York City, clearings 
amounted to $2,167,207,000, and were 51.0 per cent 
less than those of a year ago, while for the cities 
outside of New York, the total was $1,186,085,000, or 
39.2 per cent smaller. 











Five Days Five Days Per 
Oct. 11, 1932 Oct. 14, 1931 Cent 
RE Sa Ee eee ee rT $162,143,000 $296,199,000 —45.2 
Nee eer ere 215,000,000 340,000,000 —36.4 
NED iia e106): b:510:4100 © 4p trereke 45,000,000 65,000,000 —30.8 
a ey eer ee 63,265,000 101,967,000 —37.1 
BRIO co ccwnccctecoccccciepeeee 22,000,000 35,000,000 —37.1 
rey re ore ee err ere 149,800,000 292,800,000 —48.8 
ERIE LO Se oT Te 47,892,000 84,388,000 —43.2 
RUIN. ove) sa esate ow cuse voles 6c 51,993,000 82,920,000 —37.3 
ROOINEE isn: 5:0)y's oe con scar ginees 34,719,000 52,124,000 —383.4 
BGs, MINS 6.5.6:5:6:00.0 460 80.0si00:0560 53,200,000 76,000,000 —30.0 
eS Pee Pree reer 58,615,000 78,214,000 —25.1 
Re ee ee 16,635,000 29,510,000 —43.6 
re 50,895,000 59,113,000 —13.9 
WEL. ek aiws se veawcuw ee cous 26,921,000 31,891,000 —15.6 
BE Matus. chassis see emin 27,000,000 35,400,000 —23.7 
OT or ee ree re 15,278,000 19,561,000 —21.9 
ORR, 6 Siig bv dic-cais os8e bee 25,000,000 35,000,000 —28.6 
NU EE re ere ee eee 22,886,000 34,628,000 —34.0 
Ban BORGO. 6... cc cccccccsews 71,000,000 114,000,000 —37.7 
RE re ree ee re 12,903,000 25,038,000 —48.5 
EE iawn 4S Ge Sole one. ¥'0 4e pa oe 16,000,000 25,000,000 -—36.0 
ML, sxsw keseséartanen eee $1,186,085,000 $1,934,353,000 —39.2 
Ne FO sada aNeo sans baueses 2,167,267,000 4,426,030,000 —51.0 
SD RE ois cenntees bese $3,353,292,000 $6,360,383,000 —47.5 
Average Daily: 
A A Ol oo sis eesbvceiseees-e $769,512,000 $1,384,114,000 —44.4 
DEE osecknees es ereccees 752,542,000 1,148,547,000 —34.2 
MEL eo winniew4 6.5 9916 & Kis eine 6 Gee 690,566,000 1,058,966,000 —34.5 
DEE ba Nenaeaweiss Vows cd'ne 0b 00 712,181,006 1,287,455,000 —42.4 
Second Quarter...........s00.. 766,821,000 1,423,986,000 —46.2 
WORSE QATONE. 2.00 cic ccccsccscccs 923,396,000 1,404,312,000 —35.0 
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AINNALYSIS OF SEPTEMBER 
INSOLVENCY RECORD 


The improvement shown in the report of 
business failures for September was mainly in the 
comparison with the earlier months of the year. 
The comparative statement was published last week. 
Both in number and liabilities the figures for this 
year continued larger than those of a year ago. The 
increase, however, was not nearly so great as it has 
been for practically a year past. While the Sep- 
tember report for this year was higher than that 
for September, 1931, the ratio for each of the three 
divisions into which the report is separated, as 
compared with the total, was little changed as ap- 
pears in the subjoined table: 





Pome Number 
September 1932 Ratio 1931 Ratio 1930 Ratio 
MEOBUPRCURTINE 668 ec bcc vives 51 23.5 449 23. 434 22.1 
WEE Sa cc wreck wee catvincion 1,528 70.0 1,874 70.8 1,395 71.1 
Other Commercial............ 141 6.5 113 6.0 134 6.8 
seine veadseesenner 2,182 100.0 1,936 100.0 1,963 100.0 


As to the liabilities, however, the amount in- 
volved for the manufacturing defaults was some- 
what larger than appeared last year; for the two 
other classifications, the totals did not vary greatly. 
The figures are printed below: 


Liabilities 





September “1932 Ratio 1931 Ratio 
Manufacturing ................ $22,811,776 39.7 $14,857,226 31.4 
PEE. resco te oee ne 6 o0eeu ace 26,470,634 7.2 24,657,926 §2.2 
CEREP “COMMAETOIRE «6 oc 6 ciicccece 7,345,224 18.1 7,740,504 16.4 

Tht See nee See ee A EEE A $56,127,634 100.0 $47,255,650 100.0 

The increase in the number of failures last 


month, compared with a year ago, was somewhat 
greater for the trading class than for the other two 
divisions. This does not apply, however, to the 
indebtedness shown. There were 1,528 trading de- 
faults in September this year, with liabilities of 
$26,470,634. Most of the sections into which the 
trading figures are separated, show an increase. 
This is particularly true as to the large grocery 
division and the clothing class. Insolvencies last 
month for dealers in the dry goods lines were 
heavy; also, in the drug division and for dealers 
in shoes and other leather goods. There was an in- 
crease in the books and stationery division and for 
hats, furs and gloves. 

Some heavy defaults occurred in the manu- 
facturing section. The number was 513, with $22,- 
311,776 of indebtedness. The increase was quite 
marked among lines devoted to machinery and tools, 
in the milling and baking division, and for the 
lumber and the building classes. The same is true 
as to manufacturers of clothing; stone, clay and 
glass, and for leather goods, the latter including 
shoes. For agents and brokers, the third division, 
the number was larger for the month just closed 
than a year ago. 
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BRANCHES OF BUSINESS—SEPTEMBBER, 1932 
c7— Number——, -————Liabilities—_,, 


FAILURES BY 








MANUFACTURERS 1932 1931 1930 1932 1931 
Iron, Steel & Foundries....... 23 21 16 $1,020,257 $584,126 
Machinery & Tools............ 35 11 20 »282,048 2,886,960 
Woolens, Carpets, &c.......... 1 9 + 39,540 378,925 
Cotteme. & LaGise 6 détscvicess 1 “9 1 7,130 ssaeque 
Lumber & Building Lines...... 55 49 65 6,660,272 1,241,101 
Clothing & Millinery.......... 54 34 30 990,770 324,739 
Hats, Gloves & Furs.......... 19 21 18 304,762 548,125 
Chemicals & Drugs............ 10 8 9 409,164 161,975 
DE. vincune the neneeas dedewe 5 5 P 65,081 539,000 
Printing & Engraving........ 27 23 16 1,248,371 519,205 
Milling & Babere.......cccces 45 40 35 798,187 1,093,526 
Leather & Shoes.............. 20 14 14 529,046 132,511 
WOOD ss okt a chsdcameeeeueee 10 10 8 131,738 172,841 
Ce ee eer 19 6 7 443,981 228,148 
BaP GU Ce ceca de eeciucdes 189 198 197 6,381,429 6,046,038 

Total Manufacturing........ 513 449 434 $22,311,776 $14,857,220 

TRADERS 
General Stores. .....cccccccces 76 87 93 $818,840 $1,314,291 
Grocers, Meat & Fish......... 273 258 245 2,172,933 3,497,641 
Hotels & Restaurants.......... 90 82 78 2,054,235 1,092,493 
WR cag decd, weveewslncee 24 13 18 412,251 294,410 
Clothing & Furnishings........ 227 ii 206 3,536,626 3,691,408 
Dry Goods & Carpets.......... 110 78 91 2,441,357 2,461,783 
Shoes & Luggage...........+0. 77 56 45 1,432,472 861,848 
Furniture & Crockery.......... 67 68 55 =. 2,055,242 972,607 
H'ware, Stoves & Tools........ 52 51 65 948,377 994,454 
Chemicals & Drugs........... 119 78 85 1,203,963 1,066,380 
| AS ere Perr e 12 12 13 81,903 397,641 
Jewelty & CWCRR. oso oiicccses 37 37 36 * 643,984 1,150,085 
eS Se ere 24 15 12 314,389 574,707 
Hats, Furs & Gloves.......... 13 6 13 235,510 168,682 
BER CREB ais 50 5 cece cu cen cee 327 322 343 8,118,552 6,119,496 

Total “Wdiiee. «< << o00 050% 1,528 1,374 1,395 $26,470,634 $24,657,926 
Other Commercial............. 141 113 134 7,345,224 7,740,504 
TL a ree 2,182 1,936 1,963 $56,127,634 $47,255,650 


The figures for the large and small failures, 
that is those for which the liabilities in each in- 
stance are in excess of $100,000, show some little 
change from the preceding months. The number 
was higher in September than it was for that month 
last year, but this has been the case for all of the 
months of 1932. This report was somewhat better, 
however, for September. The larger figures for 
the manufacturing classes were the least satis- 
factory of the three groups shown and losses in that 
division were heavier than a year ago. Only a small 
increase over last year appeared for the trading 
section. This was quite in contrast with the figures 
for most of the earlier months of the year. 


LARGE AND SMALI, FAILURES—SEPTEMBER 
ALL COMMERCIAL 


1932.... 2,182 $56,127,634 104 $26,406,560 2,078 $29,721,074 $14,303 
1931.... 1,936 47,255,650 74 19,864,650 1,862 27,391,000 14,711 
1930.... 1,963 46,947,021 64 23,364,726 1,899 23,582,295 12,308 
1929.,.. 1,568 34,124,731 52 16,742,094 1,516 17,382,637 11,466 
1928.... 1,635 33,956,686 53 16,164,636 1,582 17,792,050 11,247 
1927.... 1,573 32,786,125 46 17,181,924 1,527 15,604,201 12,189 
1926.... 1,437 29,989,817 40 16,448,515 1,397 13,541,302 9,693 
1925 1,465  30,687.319 33 15,920,860 1,432 14,766,459 10,312 
MANUFACTURING 
1932.... 513 $22,311,776 40 $12,838,553 473 $9,473,223 $20,028 
1931.. 449 14,857,220 29 7,786,903 420 7,070,317 16,834 
1930.. 434 16,448,056 25 9,330,081 409 7,117,975 17,403 
1929.. 427 14,914,403 21 9,280,485 406 5,633,968 13,877 
1928.... 454 14,727,430 29 8,386,375 425 6,341,055 14,921 
1927.... 389 §=15,348,867 22 10,655,655 367 4,693,212 12,788 
1926.... 37 10,092,741 26 6,374,555 348 3,718,186 10,684 
1925.. 388 8,167,172 16 3,199,560 372 4,967,612 13,354 
TRADING 
1932. 1,528 $26,470,634 42 $8,695,313 1,486 $17,775,321 $11,962 
1931. 1,374 24,657,926 35 7,615,359 1,339 17,042,567 12,728 
1930. 1,395 19,310,626 20 4,730,876 1,375 14,579,750 10,604 
1929. 1,039 16,659,658 25 6,193,494 1,014 10,466,164 10,321 
1928.... 1,073 18,567,064 15 3,604,441 1,058 9,962,623 9,416 
1927.... 1,083 12,051,790 14 2,118,069 1,069 9,933,721 9,295, 
1926.. 958 11,242,485 11 2,768,760 947 8,473,725 8,948 
1925.... 1,015 14,989,871 13 5,773,800 1,002 9,216,071 9,198 





BOSTON The department stores experienced an in- 
crease in business during August and September, 
with less of a demand for cut-price merchandise. 
Furniture moved much better. There was a gain in 
women’s ready-to-wear, and an improvement in men’s 
clothing. Very few price advances at retail are 
reported, but it is expected that the trend now will 
be upward. Cash business has declined less than 
charge and installment sales. Manufacturers and 
wholesalers, in most cases, report increases in sales 
and orders, although in a few lines previous gains 
have not been held. 


BUFFALO Consumer buying has increased and re- 
tail trade made a good showing during the past week. 
All textile lines show a pick-up, as compared with 
the showing during recent weeks. The last quarter 
of the year has opened favorably. The steel indus- 
try is improving gradually. Pig iron production 
also shows an upturn. There has been a further rise 
in freight car-loadings. The neighborhood stores 
in outlying sections report a decided improvement 
in sales. Wholesalers report a noticeable increase 
in orders from retailers. 


CINCINNATI Immediate trading in wholesale and 
retail channels, during the past week, was acceler- 
ated by cooler temperatures, resulting in a larger 
distribution of heavyweight apparel, such as blan- 
kets, flannels, underwear, sweaters and ready-to-wear 
garments. Improvement in dry goods sales, which 
started about August 15, has been consistent with 
advancing price levels. Certain staple lines are 
scarce, indicating low inventories. Rural com- 
munities, located in tobacco regions, are encour- 
aged by the prospect of good prices for the late 
tobacco crop. 


CHICAGO A special three-day trade event, backed 
by reduced hotel and railroad rates, brought about 
1,000 Midwestern buyers into the local wholesale 
markets this week, and business expanded accord- 
ingly with the larger dry goods houses. Special 
exhibits of textiles, arts and gifts, furniture and 
ready-to-wear produced good orders. 

Retail trade was held back on Monday by a 
heavy rain, but expanded sharply thereafter. Loop 
retailers are preparing three days of special sales, 
beginning October 21. Reports from last week’s 
series of special sales are excellent, one house show- 
ing a 40 per cent gain in gross over the like week in 
1931, with a better class of buying developing. 


CLEVELAND Business in general continues to reg- 
ister moderate gains in most lines, particularly re- 
tail, and many trades are featured by more active 
buying by wholesalers and jobbers. In some lines, 


normal buying has been restricted by mild weather. 


BUSINESS CONDITIONS — REPORTED BY 






Manufacturers of metal specialties and novelties 
continue to operate steadily, in some instances at 
plant capacity. 

In the steel and iron industries, operations 
are at comparatively low levels, but steady improve- 
ment is noted. Coal production for Winter require- 
ments has provided employment for miners in many 
of the rural districts. Lake traffic continues to in- 
crease, a feature being the gain in cargoes of raw 
materials used in the iron and steel business. 


DALLAS Two decidedly favorable factors in last 
week’s developments were the continued advance in 
bank debits, and the disclosure of sharp increases in 
bank deposits and resources over the same date last 
year. While the small drop in the price of cotton 
following the release of the crop report last Sat- 
urday had a retarding effect on wholesale and retail 
business, most merchants are optimistic enough to 
predict that the loss will be quickly recovered. Buy- 
ing continues at a steady pace, although not without 
a considerable degree of caution against any sudden 
reversal of the present advancing trend. 


DENVER Both retail and wholesale trade continues 
to show moderate improvement over the volume of 
business during the previous week. Wholesale and 
retail prices are more stable, with some items show- 
ing an increase. 


DETROIT Seasonal factors are carrying their in- 
fluence forward into the second half of October. In 
hardware, sporting goods are fairly active, but build- 
ing hardware still is below normal. There is a pent- 
up demand in every industry, but current orders are 
governed by caution, though considerable progress 
had been made during the last two months in dis- 
sipating the panic psychology which hobbled indus- 
try. Car-loadings, electric power production and, 
to a small extent, the steel industry, all show per- 
ceptible gains for the week. 


KANSAS CITY September business was reported the 
best month of the year in volume by many repre- 
sentative houses. The month of October has not 
shown quite so strong a trend as September, al- 
though trade is more active than a year ago, as far 
as the month has gone. 


LOUISVILLE Firms manufacturing Christmas nov- 
elties are working full capacity, with many about 
three weeks behind in their orders. Orders for 
enameled products have been larger since the middle 
of September, with business emanating from both 
old and new accounts. Manufacturers of tobacco 
products are completely oversold, and even thouch 
operating twenty-four hours a day are six weeks be- 
hind with their orders. 
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NEWARK Retail trade continues te hold its gains 
and, as the season advances, further expansion in 
some lines is evidenced. Textiles, women’s ready-to- 
wear and accessories, are the most active. Fall mil- 
linery is in good demand. Shoes and leather goods 
are selling fairly well. Men’s hats and shoes also are 
in better demand, with men’s suits and overcoats 
moving better. Provision dealers and grocers note a 
further improvement in demand. 


PHILADELPHIA One of the features of the current 
retail demand is the lessening interest in low-priced 
merchandise. While department store sales have 
been retarded, to some extent, by unfavorable 
weather, wearing apparel has been moving well, and 
house-furnishings are receiving considerable atten- 
tion. The radio business has shown a remarkable 
revival since the middle of September, and there has 
been a slight improvement in the jewelry trade. 


PITTSBURGH While there has been comparatively 
little change during the current week, business con- 
ditions appear to be on the upward trend in a num- 
ber of lines, and a better feeling prevails among busi- 
ness men. Sales of dry goods and kindred lines are 
at about the same level as last week, but with the 
advent of colder weather, a sharp improvement is 
anticipated. Buying of ready-to-wear lines is at a 
somewhat higher rate, with the better quality gar- 
ments moving in larger volume; prices continue 
steady. There is improved demand for jewelry and 
holiday merchandise. 


PORTLAND, Ore. Trade during the week showed 
continued improvement. The increase in lumber 
production continues, and excess of shipments over 
production steadily diminishes yard inventories. 
Retail merchandise operations show increased ac- 
tivity, with a general tendency to advance prices. 
Furniture and house-furnishings have maintained 
the improved conditions which began in August. No 
setback is reported in any quarter, and the present 
outlook is favorable for continued improvement. 


RICHMOND The past week witnessed no halting of 
the gain of the past month in retail sales. The ac- 
celeration is more marked among the larger depart- 
ment stores and dealers in wearing apparel, where 
inventories consist of fresh popular-priced mer- 
chandise. Several cotton mills, and a number of 
hosiery plants have increased their output. A better 
feeling exists among tobacco planters, as compe- 
titive buying has become more marked, resulting in 
stiffening of prices. The apple crop even is smaller 
than earlier estimates; and, due to the continued 
drought right up to picking season, the fruit is of 
varying quality and medium-sized. 
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ROCHESTER Building permits issued for September 
in the Rochester district were $242,286, an 84 per 
cent decline from September, 1931. Rochester bank 
clearings for September were $26,776,644, a slight 
gain over August, but a 33 per cent decline from the 
total of September, 1931. Commodity prices have 
softened slightly during the past week. Crops are 
reported to be in good condition. 


ST. LOUIS Favorable weather conditions in this 
district have aided farmers in preparing for Fall 
planting, and have stimulated business considerably 
in the rural section. Industrial activity has improved 
slightly over the previous week, and reports gen- 


- erally show further gains, with complaints less no- 


ticeable. Manufacturers and jobbers of ready-to- 
wear clothing have enjoyed a favorable business, and 
orders for late shipments are being received in sat- 
isfactory numbers. The boot and shoe industry also 
is reported satisfactory, with millinery houses show- 
ing a fair turnover in business. 


SAN FRANCISCO Wholesale prices for the more im- 
portant commodities in this section have continued 
on the rise started last August. Sales in the whole- 
sale group also increased, as did the retail. Freight 
car-loadings increased somewhat, but less than cus- 
tomary. Activities in the port of San Francisco 
have shown an upward trend. The crop production 
for this section has been higher than for many years, 
but still somewhat affected by low prices. Retail 
sales have increased slightly, particularly in the de- 
partment store group. The smaller shops are report- 
ing activity, which is deemed by some to be more 
than seasonal. 


TOLEDO Retail trade continues to show a larger 
number of units sold, but at lower prices than a year 
ago, especially in the wearing apparel lines. Sales 
are largely for cash. Dry goods sales have shown a 
slight increase. Wholesale shoe sales have de- 
creased slightly during the past week. Employment 
shows a very small increase. 


TWIN CITIES (Minneapolis-St. Paul) There continues 
to be some evidence of an upturn in general condi- 
tions hereabouts. Retail sales in September are re- 
ported to have run 10.5 per cent behind September, 
1931, in dollar terms, as against 24 per cent in August 
and 28 per cent in July. The upturn is continuing 
so far into October. 

Increased industrial activity is noted in tex- 
tiles, and some other light manufacturing lines. 
There is a moderate decrease, at least temporarily, in 
unemployment. In spite of heavy crops in portions 
of this territory, the grain movement is below nor- 
mal, though ahead of a year ago when drought con- 
ditions prevailed. 








WEEKLY QUOTATION RECORD OF 


While the 36 declines were 5 


For the first time since the early part of July, 
declines have outnumbered the advances for two 
successive weeks in Dun’s list of wholesale com- 


modity quotations. 


fewer than those of last week, advances dropped 9, 
leaving the total of 7 the lowest that has appeared in 

















Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
FAS Plain Red Gum, 
FOODSTUFFS ME” © <a°ep Sin .a6. 6060 eae per M ft 62.00 62.00 ph 
BEANS: Pea, choice....100 Ibs—15 225 240 3.85 ri ‘Poplar, 4 4/4". T to oe 
Red kidney, choice..... Pie 2.75 2.75 4.50 ihe Bie ae tk “wou 78.00 78.00 83.00 
White kidney, choice.... “  ‘“ —25 5.50 5.75 5.40 i. No. 1 Common, 
COFFEE: No. 7 Rio.........+.- b—% 8% 9 BE csv eptawcecsse ebvnee 40.00 40.00 48.00 
ron 4 / FAS Birch, Red 4/4”.. “ “ “ 75.00 75.00 100.00 
Pet Pe Bese % - Bk TH As Gone le 70.00 70.00 82.50 
DAIRY: FAS Chestnut, 4/4”... “ “ “ 65.00 65.00 70.00 
Butter, creamery, extra...... Ib— % 20% 21% 35 No. 1 Com, Mahogany, 
Cheese, N, Y., fancy......... aa 18 8 17 (Avctren), (are. 5c Oe 140.00 140.00 155.00 
Eggs, nearby, fancy........ doz —1 38% 39% 49 FAS H, Maple, 4/4”... “ “ “ 60.00 60.00 80.00 
Fresh, gathered, extra firsts. “ 28 8 28 Canada’ Spruce, 2x4”... “ “* * 25.50 25.50 28.50 
. N. C. Pine, 4/4”, Edge 
DRIED FRUITS: ” 
Apples, evaporated, fancy... .lu—% 7% 8 10 Better ~ re nia 2 — oe ee 29.00 29.00 42.00 
oo eee o «a of Beer ees Gr... = 38.00 38.00 58.00 
» AMIPOPleGd... eee eeeene ” Ce 4 4 
Currants, cleaned, 50-1b. box. “ u% 411% «611m | EOS Beret. os am. oe Te 
Lemon Peel, Imported....... ~ 16 16 16% Ship. c if ae oad 
Orange Peel, BOs re - 17 17 a7 2x4", 18 f t ee oe at as. at 20.25 20.25 22.50 
Prunes, Cal. "40-50, 25-lb. box. “ 4% 4% 53% Cal. ER naw ay raat | : 4/4", 7 ait ‘ 
Peaches, Cal. standard....... 3 5% 5% 7% lea tee “ 54.00 54.00 66.00 
FLOUR: Spring Pat..... 196 Ibs—5 3.80 3.85 4.00 North Carolina ee 
Winter, Soft Straights. “5 320 3.25 2:90 Roofers, 13/16x6”...“ “ “ 19.00 19.00 24.25 
Fancy Minn. Family.... “ “ —15 5.10 5.25 (5.65 NAVAL STORES: Pitch......bbl 3.25 3.25 5.00 
GRAIN: Wheat, No. 2 R. oocoee bu—4 65 69 66 54 BEANS OD 5 0:0 wo ois .0:6:0:4:9-0 i 3.65 3.65 3.80 
Corn, No. 2 yellow ceesececee “_%&% 41% 421% 53 Tar) Kiln DUFHGH . os occcecces - 9.00 9.00 10.00 
sag E ag Bs Sg at inion aehniee * —1% 25% 27 33 Turpentine, carlots......... gal+% 45% 45 36 
ye, No. 2, FB. O. B...cccrcces 5 40% 405g 44% 
Barley. malting Cea 60 mn 1% 36 % 33° 57, ia com’l 100 ibe + % 1S ey 13% 
BY, NO. 1... .ceeenee s 90 90 00 White Lead AaUPagte. 12 12 13% 
HOPS: Pacific, Pr. ’81........ Ib 19 19 22 e dry .. ve 6% 6% 13% 
MOLASSES AND SYRUP: Zine, PoP, Be eee) aa $2 Hd 9% 
a sf 2% 32 apvances 2, DEchiN 
PEAS: Yellow split, dom. 100 lbs 5.00 5.00 4.50 HIDES AND LEATHER 
— sarees b 
eef Steers, best f a lbs 9.00 9.00 10.00 ES: i : 
Hogs, 220-250 Ib. wts.. 425 4:25 5.50 ee es ib 8% 8% 7% 
tam, N. T, Mid. Ws. * “ —40 4.70 5.10 7.90 No. 1 Texas “ager Se ae a “ ai 8 7% 
Pork, MeCSS.....+..ceeeeee% bbi—1. 7 D 17.20 18.25 20.50 PURER cic scan iES ice -aiate “ 7% TY 7 
Lambs, best fat, natives. 100 Ibs +25 6.00 5.75 6.85 Cows, heavy native......... ° 7% 7% 6% 
Sheep, fat ewes........ 2.00 2.00 2.75 Branded’. COWS. << .sscocreees “ 7% 7% 6 
Short ribs, sides l’se. eu 6.75 6.75 7.62 NO, LUM TUMOR. 5 s.<.0:0-015:0:0' < 4% 4% 5% 
Bacon, N. Y., 140 down...... Ib—% 6% 7 9 NO. TGKEREMER. or 5 os cee secs a 5% 5% 6%4 
Hams, N. Y., 18-20 Ib...... Stee | 9 9% 11% IN MRI reine aseisois e's c8ise as 6% 6% 6 
Tallow, N. ¥., sp. loose...... 7 3% 3% 2% ING TO ORIPGNANE o95:0.5.505.0.4:06 0% as 6% 6% 6% 
RICE, Dom. Long grain, fancy.lb Py 4 5 Chicago city calfskins....... 2 8% 8% 7% 
Blue Rose, choice.........0- 2% 2% 3% LEATHER: 
Foreign, Japan, fancy...... i 2% 2% 3 Tinton MORGUE Pie, 601s 003 01.00 lb 26 26 30 
SPICES: Mace, Banda No. 1...1b 35 35 5 Scoured oak-backs, No, 1..... 29 29 34 
a: sae “ m% OM No. 2 butt bends............ 41 41 48 
Nutmegs, 105s-110s......... 1 11 14 ADVANCES 0; DECLINES 0. 
Ginger, Cochin, ......00000. = 4% 4% 8% 
Pepper, Lampong, black. — 9 114% 
Singapore, white... “ 10% 10% 15% TEXTILES 
= Mombasa, red...... = 16 18 
SUGAR: Cent, 96°.. -100 Ibs 3.16 3. vd 3.45 BURLAP, 10%-oz. 40-in...... ae \% 43% 4% 4% 
Fine gran., in bbis..... 4.15 4.15 4.60 8-0z, 40-in....... teeees . *® 3% 3% 3% 
Tit Semen Seeneeen. b—% a 13 ee ek, «2 7a 6 6 6 
el basket fired. . ae ee 10 10 12 Wide sheetings, 10-4 i 32 32 42 
Congou, standard..........." 1% 1% 12 Bleached sheetings, stand. oo 68h 
VEGETABLES: Cabbage yuan) Brown sheetings, Oe Fea “ 4% 4% 51% 
SMEARS ere SF 50 50 15 Standard print......... owe 7% 7% 7 
Onions (Jersey), LC PRR “lt +5 45 40 1.00 Brown drills, sennane renee 6% 6% 6% 
Potatoes, L. I...... 180-1b. 1.50 1.50 1.50 Staple ginghams......... :: 6 6% 7% 
Tsenion” ph ., Rutabaga.. , 50 55 65 Print cloths, 38% -in. 64x60. -% 8iR 4 8% 
ADVANCES 2; DECLINES 21. Hose, belting, duck......... 22 22 20 
HEMP: Midway, Fair Current.lb 4 4 4% 
BUILDING MATERIALS JUTE: first marks........ a 8% 8% BY 
Brick, Y., delivered. 1000 9.50 9.50 10.50 RAYON: 
Portland’ Cement, B. oe “?Trk. Den Fil. 
loads, delivered....... bbi 1.90 1.90 1.66 a 150 DAN aisie-oc'c0.00 ede 60 60 75 
Chicago, carloads........ 2.09 2.09 1.85 b 150 _ NEARS 1.00 1.00 1.00 
Philadelphia, carloads 2.59 2.59 2.35 a Viscose Process. ‘b Cellulose 
Lime, ao +: 13:00 12.00 13:00 a. 
me. y masons, a Y y . 
Pr. No. 1.. "4000 8.25 8.25 8:25 SILK: Italian Ex. Clas. my: Ib 1.70 1.70 2.50 
Hed ‘Oedar, € Clear, Rail... . 300 300 3836 Japan, Extra Crack.........‘* —10 1.78 1.88 2.40 
couein WOOL, Boston: . 
bei ~ Pine, No. 1 Barn, Average, 25 quot.......... . lb —.44 80.72 31.16 38.82 
Daioh aden bir ae-6 oe per M ft 51.00 51.00 54.50 Ohio & Pa. Fleeces: 
F . ‘3 Quartered wi.” Delaine Unwashed.......... “ 20 21 24% 
Oak pect usc ees 124.00 124.00 154.50 Half-Blood Combing........ 20 20 23 
FAS Pl ai n “Wh. Half-Blood Clothing..... meceatne p iy § 18 20 
Sr suieesesees cee 105.00 105.00 112.00 Common and Braid......... 19 19 17 
’ 
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WHOLESALE COMMODITY PRICES 


many of the commodities is as inherently strong as 
during the ten weeks of uninterrupted advances that 
marked the period from July 16 to August 25. 


the tabulation since last June. The weakness of the 
securities markets is held responsible for much of 
the lack of recovery, as the statistical position of 











Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Sarsaparilla, Boamaaee. eased Ib 42 42 42 
Delaine Unwashed....... Pes 18 19 23 Soda ash, 58% light....100 Ibs 1.05 1.05 1.15 
Half-Blood Combing......... = 18 19 22 Soda benzoate..........eee00- 40 40 40 
Half-Blood Clothing......... “ 16 16 20 ADVANCES 0; DECLINES 1. 
Wis., Mo., and N. E.: 
MaMMMOME 5200s 0s000s% ans 16 17 20 METALS 
Quarter-l00d 2. cccs..cees — 19 20 20 
Southern Fleeces: Pig Tron : NO. Dey BBs sc cee ton 138.84 18.84 16.26 
Ordinary Mediums.......... - 17 18 19 Pn 4 Rigg Been g wea ee es . 1458 14.58 17.00 
“So Gk Sieg ee ie esse’ ue Ee MPM cc escee = : . 76 
Fae ee 23 24 25 sate, renilion Fiasah, * ZS ae ee 
“ r ets, rerolling, Pittsburgh. “ 26. i 29. 
Quarter-Blood Combing...... 23 24 23 Forging, Pittsburgh....... “ 33.00 33.00 35.00 
Texas, Scoured Basis: ie “ Wire rods, Pittsburgh....... “ 37.00 87.00 35.00 
Bine, 12 Months. «0.0020 csc 46 46 57 O-h rails, hy., at mill....... « 43.00 43.00 43.00 
Pine; S Months... 2.606 ccccee i. 35 35 48 fron bars, Chicago...... 100 lbs 1.70 1.70 1.70 
California, Scoured Basis: Steel bars, Pittsburgh... “ “ 1.60 1.60 1.60 
INQEEROINE ones eicnoe coek eee : ae = a Feo eo ia ma ee bee 1.60 1.60 1.60 
SPO ENR oic sei a% 5: <20/ aagst Were! ece 5 apes, urgh...... a 1.60 1.60 1.60 
: 5 Basis: Sheets, black No. 24, 
oo. eer ataple. atk is 45 45 59 Pittsburgh Pale SEES . “440 2.20 2.10 2.40 
Valley No. 1 “ 40 41 52 bine wa gene 1.95 1.95 1.90 
2 ag A eer a 
Territory, Scoured Basis: Pittsbu Ay os ” 29 snip oe e 2.60 2.60 2.55 
Fine Staple Choice......... - 47 47 60 aly. ‘Sheets No. 24, Pitts- Pi . ; 
Half-Blood Combing......... “ 43 44 nn | RRR Ne pie “410 2.85 2.75 2.90 
Fine Clothing..........+.+++ x 38 88 47 cone y Rees oven..... ton 
Pulled: Delaine..........+-++ “ 52 52 68 Furnace, prompt ship...... = 2.00 2.00 2.40 
Fine Combing...........+++ 5 42 42 68 Foundry, prompt ship...... $ 2.75 2.75 3.50 
Coarse Combing..........+++ 3 32 32 ee por ig an. lots)..... Ib 2% 22% 22% 
“ 4 : Y ccccersece D2 
psa bi ere o ° Lopper, Electrolytic......... bitiegy 5% 64 7 
Standard Cheviot, 14-0z.....yd 95 a. 2a by kg neneanenepnnooe «2 a | Sa te 
Beret, 23-08... 0. 0ccccer cess _ 110 110 1.35 a ephedrine PO 23% 244 23% 
aero reins tense ees _ ar 7m iee% by Tinplate, Pittsburgh, 100-Ib. box 4.75 4.75 4.75 
Panes Cassiinere, 18-02...... “ 140 140" 1.57 ADVANCES 2; DECLINES 4. 
Broadcloth, 54-in..........- ba 2.25 2.25 2.50 
ADVANCES 0; DECLINES 5. MISCELLANEOUS 
COAL: f.o.b. Mines......-.. toa 
DRUGS AND CHEMICALS Bituminous: : 1.75 #175 2.15 
N tandard.. a4 
Acetanilid, U. 8. P., bbls...... Ib 36 36 36 oe erueceen eee as ax eikg a 
Acid Acetic, 28 deg...... 166 ‘ibs 2.75 2.75 2.60 Anthracite, Company : seceees 125 61.25 
Carbolic, cans.......++- as 17 17 17 F con , dati “ 725 7.25 8.00 
Citric, domestic.......-+..e+. Ib 87% 387% 387% 1 pane IR pe a as Mae “ 7.00 7.00 7.75 
pr. aS | eee rea 100 Ibs 1.00 1.00 1.00 oo Ralhaalinla rah eee 15 gate: “ 7.00 7.00 1.75 
Nitric, crs esecnene es - . 6.50 6.50 6.50 Pea EOE ey tae eee TORS ed “ 5.15 5.15 5.75 
CeeTie,.. BBOb sas casnss. co ceuncin 10% 10% Se Jseeeg) ves ere eS ‘ i : 
Sulphuric, 60’.......... 100 Ibs 55 55 <= or ge ia ncancamaang » 8 . 8% 
Tart ES TROD Hye lb 92 pe 27% OTASN, AM... sees eeeseeeees i od 
Prase Geae ong la ton 38.50 38.50 88.50 ba ggg Aen see eeceeeee be $ “ = 
Alcohol, 190 proof, U. ed aes eo = 7 - Gambier, con oa tevskes “ 4 4 T% 
“ denatured, form 5... “ 31% 31 22 Indigo, Madras........++++ > 1.25 1. 25 1.25 
Alvan PASE con sc 6.o-< 4 c-o0%s a-aie wie Ib 3.25 3.25 3.25 Prussiate potash, yellow..... 16% 16% 18% 
Ammonia, anhydrous.......-- = 15% 15% 15% FERTILIZERS: 
Arsenic, white.......cccc.ee- a + + 4 Bones, gee steamed, 1%, 
Balsam, Copaibe, a 15 15 20 am., 60% bone phosphate, 
iY, COBGGR, <6 tasswosee cee gal - ag ey ee oes “e6% ec aKa CAC on Fer a0 Poet 
PE A OO ee OEE Te = 9 a uriate potash, 80%........ “ & s A 
Bicarbonate Soda, Am....100 Ibs 2.54 2.54 2.64 Nitrate oeia. nmees i ---100 lbs 1.25 1.25 1.77 
ae ta powder, over a 2.00 2.00 2.00 = Frome do- 1.00 1.00 1.30 
MR, os. d e0 a 6:8,0 wiarexe 6.0 ¢ © . . . mestic, elivered...... “ “ x H l 
Borax, crystal, in bbl......... lb 2% 2 2 Sulphate potash, bs. 90%...ton 47.50 47.50 48.25 
Brimstone, crade domestic. , to eo 1 12 OILS: Cocoanut, Spot, N. Y.. . Ib—% 3% 35% 3% 
Calo sel MOUIEORs noses so 2 It 7 ‘40 53 San Week. See, epee. .... Ane a" < 5% 
Castile Soap, white........ case 15.00 15.00 15.00 ja ee eee ot 4% 4% rey 
Castor Oil No. » ORE ES 1 9 9 10 Cottonseed ” spot 5 Sees a ae —¥% 4 4¥, 4% 
Caustic Soda, 76%...... 100 Ibs 2.25 2.25 2.25 Land Waive. Wines at. “ 7% 7% 1% 
< b 8 8 A , 9 YVSERLER Shee eene a 4 
pores Rng | Yea “ 25 25 25 Se ae” Sanne s S&S 2% 
Cocaine, Hydrochloride. .......02 8.50 8.50 8.50 De gg aaa pee ae a a 
Cream Tartar, domestic....... Ib oie 17 21% Soya-Bean, tank, cars, M. W...Ib 3 3% 55% 
Epsom Salts............ 100 Ibs a.a0 2.25 2.25 Petroleum, Pa., cr., at well. * bbl 1.47% 1.47% 1.86 
Formaldehyde ........+.++ee+ Ib 6 6 6 Kerosene. wagon, deliver 1 17 17 17 
Glycerine, C. P. in drums..... 2 9% 9% 12% Gas’e auto — r., st. bis... “aS 12 12 14% 
Gum-Arabic, Amber...... eaee ie 6% 6% 8% Ww ..* 27 27 
Benzoin, Sumatra............ “ 19 19 26 ax. ref. 125 M. p.....-.-+- Ib 2% » 8 
Gamboge, pipe........++...0- “_4 50 B4 75 yg | Newsroll Contenct..... MG SE POEL 
Shellac, D. C.... cc ccccccccccs = 38 38 38 OOK, S. BS. Cw sere eeeeveess b 0% e A 
Tragacanth, Aleppo ist......“% 80 80 1.35 Writing, tub-sized...... . 4 4 10 
Licorice, Extract......... ts 18 18 18 No. 1 Kraft........-+++.++- ig 4 4 4% 
Pama 255. vase oc ceseeee 33 33 33 Sulphite, Domestic, ap - lbs 1.75 1.75 2.25 
Menthol, Japan, cases. Seu 2.35 2.35 3.65 Old Paper No. 1 Mix ado 15 15 25 
Morphine, ulp., bulk eehewe 02 ae 1 18% PLATINUM on cccccccccccccces oz 33.00 33.00 38.00 
trate ver, crystals...... 
Nux Vomica, powdered...... 1b 7 7%, 7%, RUBBER: Up-River, fine...... Ib 7% i? 6 
Opium. jobbing lots......... ao 12.00 12.00 12.00 Plan, 1st Latex, erude.. . — ts 4ts 4 5% 
uicksilver, 75-lb. aed eoce 47.00 47.00 76.00 ADVANCES 1; DECLINES 4. 
> a RE By ity 
ene, GENE. is dloitecicisie <0.0im 
Sel ammonice, nip = - 10% 10% 104 TOTAL ADVANCES..... 7 16 24 
al soda, American..... 
Saltpetre, crystals...... “ “ q 7 1% TOTAL DECLINES. oR GLENS 36 40 22 
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SECURITY PRICE 
SWINGS IRREGULAR 


by GEORGE RAMBLES 


Stock prices moved 





in the stock market, since 





jerkily upward and down- 
ward this week in markets 
made nervous by the holi- 
day interruption, and the 
political campaign. Net 
changes were relatively 
small, as it is not generally 
believed that any pro- 
nounced change will occur 
until after the issues of the 
election are settled. Turnover on the New York 
Stock Exchange also reflected this sentiment, as 
trading tended to diminish as the week progressed 
from the total of 2,282,000 shares recorded in the 
initial session. 

As on almost all recent occasions, stock prices 
tended to move almost directly in line with the im- 
portant grains, cotton and other commodities. Va- 
garies of the political campaign are exercising an 
unusually great influence, because this is the first 


election in sixteen 
peso te otha years of which the out- 


come was considered 
in doubt. Also indicative of the stress laid on the 
election is the small attention paid to the current 
indices of trade and business. Although betterment 
in such spheres has long been considered the neces- 
sary condition of any definite advance in securities, 
now that gains are apparent little attention is paid 
to them. It may be surmised, on the other hand, that 
a little quiet accumulation of shares is in progress 
on the basis of the steady gain in steel production, 
the upward trend of employment and reports from 
numerous trade groups throughout the country that 
an upswing is visible. 

Stocks were liquidated Monday, and quota- 
tions subsided in line with the sharp downward 
movement in wheat, cotton, rye and other commodi- 
ties. Drops of as much as 5 points were recorded 
in some prominent stocks such as American Tele- 
phone, while United States Steel and others receded 
1 to 3 points. Reversing its course on Tuesday, the 
market made up most of the losses of the previous 
day and, in some instances, even added a little to the 
figures. The swings were resumed on a more modest 
scale after the holiday, Wednesday, with changes of 
no great consequence. 

The outstanding success achieved by the 
United States Treasury in its offering of $450,000,- 
000 of 3 per cent 414-year notes was largely ignored 


Security markets reflect election uncertain- 
ty and midweek holiday. Prices fluctuate 
unevenly and trading volume tends to dimin- 
ish. Sharp downward movement in the quota- 
tions on grains and other principal commodi- 
ties depresses security prices early in week, 
but greater part of loss is regained later 


the tremendous oversub- 
scription of the flotation 
was considered a foregone 
conclusion. Of more direct 
importance to the stock mar- 
ket community was the an- 
nouncement by the United 
States Steel Corporation, 
Tuesday, that the floating 
supply of the corporation’s 
common stock had increased 145,000 shares in the 
third quarter of the year. 

Listed bonds tended to follow stock trends to 
a large degree this week, especially in the more 
speculative sections of the fixed-income market. 
There has been a rough correspondence between the 
movements of the stock and bond sections for more 
than a year, despite the fact that normal conditions 


FOREIGN BONDS would produce exactly op- 


CONTINUE FIRM posite movements. High- 
grade bonds are now less 


subject to the influences which make for decided 
movements in equities, but low-priced bonds are al- 
most entirely controlled by the same factors as 
stocks. United States Government securities were 
improved early this week, owing to the indications 
of success in the new offering. After allotments 
were announced some liquidation of long-term bonds 
appeared in quarters that desired to liquidate funds 
for taking up the new issue. 

Highest grade domestic corporation bonds 
moved off slightly in sympathy with the government 
bond section, but here also the quotations were 
maintained at or close to the best levels of the year. 
Intermediate and second-grade rails slumped de- 
cidedly in some sessions and made up most of the 
losses in others, so that net changes occasioned no 
concern among investors. Foreign bonds were quiet 
and generally well sustained, with steady buying of 
British and Australian bonds a feature. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 








Week Ending 7—Stocks——_Shares—, r Bonds — 
Oct. 12, 1982 This Week Last Year This Week Last Year 
TRUS co kcceiccsesos 1,900,000 2,600,000 $7,700,000 $14,008,000 
Be, A ctiwwn sce dee wa 2,300,000 38,216,500 8,600,000 17,779,000 
Br irreerr rr 1,533,300 826,400 6.500,000 8,451,000 
PE? | Wisaea Cas meas 2,800,000 °...... 8,100,000 D i exwebence 
PUOBGRF cccccccccccece 1,700,000 1,249,300 9,600,000 19,678,000 
Wednesday .........+4. Pcoccsece 160G 000 W ccaneees 16,500,000 
OE -ncccscotnssee 9,733,300 9,492,200 $40,500,000 $76,416,000 
*Holiday 
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STEEL HOLDING .GAINS 


Steel production and finishing schedules, on 
the whole, have maintained moderate gains, though 
irregularity in operations are not entirely absent, as 
rolling mills are dependent to a considerable degree 
on current specifications. Official figures on oper- 
ations during September reflect results a trifle better 
than preliminary estimates, the present rate of ac- 
tive capacity being the best since last May and is 
running close to 20 per cent. 

Tin mill capacity now is engaged at around 
40 per cent, with prospects that this rate can be held. 
Sheet producers are more hopeful for further im- 
provement, as orders for galvanized sheets are some- 
what brisker, and miscellaneous inquiries are more 
active. The unsettled situation with crude oil con- 
tinues to check the demand for oil-country tubular 
goods, though merchant pipe, steam fittings, and 
boiler tubing have been moving a trifle better. 

Prices on finished steel have been holding 
fairly steady, and concessions are less frequent. Re- 
quirements in plate and structural shapes are ex- 
pected to expand before the turn of the year, as 
WESTERN STEEL railroad repair programs get 
SALES HEAVIER under way. Considerable bid- 

ding also is in prospect on 
public and semipublic projects. Bars, shapes, and 
plates are generally $1.60, Pittsburgh, and cold- 
finished steel bars, $1.70, Pittsburgh. Regular prices 
are observed on wire products, nails at $1.95, Pitts- 
burgh, and plain wire, $2.20, Pittsburgh. 

For semifinished steel, prices remain un- 
changed, billets and sheet bars being quoted at $26, 
Pittsburgh, and forging billets at $33, Pittsburgh. 
Pig iron releases have been increasing slightly in 
small-lot shipments, and regular quotations are be- 
ing observed. While the scrap market is not so 
buoyant as it was a week or two ago, values in the 
Pittsburgh district have been fairly steady at around 
$9.75 for heavy melting steel. 

A further moderate expansion in the steady 
volume of miscellaneous orders for bars, shapes, and 
plates brought the district steel ingot output ratio 
for the Chicago area to 18 per cent, with the pos- 
sibility that it might advance to 20 per cent by the 
end of the week. Specifications on contracts were 
fairly steady, while a district rail mill was in pro- 
duction on a small scale. 

Structurals continue to show the most activ- 
ity, with about 30,000 tons of recent new inquiry, of 
which 27,000 tons is for government projects; much 
of this probably will go to Eastern fabricators. Re- 
cent Middle Western awards totalled 1,760 tons, 
chiefly for highway bridges. 

Steel scrap was 25c. to 35c. lower earlier in 
the week, due chiefly to the failure of the leading 
interest to enter the market ona broad scale. Ruling 
prices in the iron and steel market were: Pig iron, 
$15.50; rail steel bars, 1.50c.; and shapes, plates, and 
soft steel bars, 1.70c. 
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TEXTILE OUTPUT UNCHECKED 


Preceding the government cotton report of 
last Saturday, a fair amount of buying of print 
cloths and broadcloths was reported at prices Yc. 
lower than those prevailing at the opening of the 
week. After the report was received on Saturday, 
traders withdrew as the figures were higher than 
anticipated and the cotton market weakened. Mon- 
day was a close religious holiday, and business of 
the week opened very quiet. Stocks of goods are 
extremely light in first hands. The total stocks 
of print cloths are stated to be barely in excess of 
a week’s production at the current ratio of output. 
Broadcloths and some of the sheetings also are 
sold up very closely throughout October and into 
November. Wide cloths were quieter. 

In other divisions of the markets, primary 
trading was quieter and in a degree seasonally so, 
as the bulk of buying for Fall has been done. Ship- 
ments continue large and well in excess of produc- 
tion. The falling off in sales of Fall merchandise 
in first hands was expected, in view of the activity 
in August and September, and the unwillingness of 
buyers to anticipate beyond well-defined require- 
ments. The cutting trades are busy, and retailers 
are purchasing frequently but carefully. In some 
stores, ready-to-wear business has become quite 
active for this period, in spite of the persistence of 
unseasonably high temperatures in many sections. 

Difficulty persists in obtaining rayon yarns 
for cloths and knit goods to be made. The large 
producers are sold up closely and can take little 


ACUTE SHORTAGE new business, as they are 


OF RAYON YARNS accumulating no stocks in 
excess of orders. Some 


buyers who have been unable to secure rayon cloths 
have been switching to silks and cottons in prepara- 
tion for their early Spring business. Fall orders 
on silks have been running out although the busi- 
ness done on some heavy goods has been eminently 
satisfactory, compared with Fall trade in the past 
two years. 

The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
Oct. 6 Oct. 7 Oct. 8 Oct.1G6 Oct.11 Oct, 12 
October ...6... 6.93 6.94 6.51 6.49 6.65 are 
December ...... 6.99 6.99 6.54 6.54 6.70 
. eee 7.04 7.05 6.59 6.61 6.76 
WE, censecene 7.14 7.14 6.69 6.71 6.84 
Ws iiccicesea 7.22 7.23 6.80 6.80 6.93 
Wed. Thurs. Fri. Sat. Mon. Tues. 
Oct.5 Oct.6 Oct.7 Oct.8 Oct. 10 Oct. 11 
New Orleans, cents... 6.97 6.97 6.97 6.50 6.55 6.70 
New York, cents...... 7.10 7.05 7.05 6.65 6.65 6.80 
Savannah, cents...... 6.94 6.95 6.95 6.56 6.53 6.71 
Galveston, cents...... 6.85 6.85 6.85 6.45 6.45 6.60 
Memphis, cents...... 6.65 6.70 6.70 6.25 6.25 6.40 
Norfolk, cents........ 7.15 7.15 7.15 6.70 6.76 6.85 
Augusta, ccnts....... 7.10 7.10 7.10 6.66 6.65 6.86 
Houston, cents........ 6.90 6.90 6.90 6.50 6.50 6.60 
Little Rock, cents.... 6.59 6.59 6.59 6.15 6.13 6.30 
Fort Worth, cents.... 6.55 6.55 6.55 6.10 6.10 6.25 
Dallas, cents......... 6.55 6.55 6.55 6.10 6.10 


6.25 
*Holiday } 
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INTERNA TIONAL 
MONEY MARKETS 


Money rates tumbled 





forced the dollar downward 





in the New York market this 
week, levels falling to the 
lowest records in history. 
All departments of the mar- 
ket were affected by the 
plethora of funds available 
and the small demand. The 
movement was already in 
evidence in the early part 
of the week, when rates 
tended to crumble in several departments, but it at- 
tained sweeping proportions after the midweek 
holiday. Money brokers’ strove to place funds for 
banks and others who saw no likelihood of any up- 
ward tendency and levels were reduced. 

The downward tendency was occasioned 
mainly by the results of the several government- 
lending operations in the London and New York 
markets, and the inescapable corollary of continued 
softness in money rates. The United States Treas- 
ury was offered $8,368,000,000 for an issue of $450,- 
000,000 in 414-year 3 per cent notes, an oversubscrip- 


TREASURY OFFERINGS | tio” of 18 times the 


amount of the offer- 
QUICKLY SUBSCRIBED hie: \ tu ee Lendon 


market the British Treasury offered an issue of £150,- 
000,000 in 2 per cent bonds due 1938, but callable 
1935, and subscription books were closed less than 
one hour after they were opened Tuesday morning. 

When the market opened here after the mid- 
week holiday, call loans were renewed at 1 per cent, 
as against the pegged rate of 2 per cent prevalent 
since July 7, last. Time loans also dropped, but 
did not stabilize immediately. Money was freely 
available at 90 days for a charge of 34 of 1 per cent, 
and there likewise were recessions in other matu- 
rities from the former quotations of 1 per cent for 
loans up to 90 days, and 1% per cent for four to 
six months’ accommodation. 

Bankers’ acceptances were lowered % of 1 per 
cent all around Thursday by a leading dealer. The 
new rates established were 54 of 1 per cent bid and 
¥% asked for bills due up to 90 days, while longest 
datings were 1 per cent bid and 7% asked. Commer- 
cial paper also tended to drop, but less precipitately 
than other rates. 

These monetary developments far over- 
shadowed in importance a flurry in the foreign ex- 
change market over the last days of last week and 
the initial session of this week. Taking alarm from 
political uncertainty here, European owners of funds 
in this market withdrew substantial amounts and 


issue. 


Money market featured by decline of rates to 
lowest levels in history. Funds increase as 
borrowing declines. Money ease reflected in 
oversubscription of U.S. Treasury 3 per cent 
offering, and closing after an hour of the 
books on a British Treasury 2 per cent 
Foreign exchanges fluctuate sharply 


toward the points where the 
flow of gold to the United 
States would cease. Reas- 
suring statements soon made 
apparent the futility of any 
fears regarding the United 
States’ ability to remain on 
the gold standard. Having 
weathered the worst with- 
drawals in history last 
year and early this year, large sums of gold could 
now readily be made available for export on demand, 
as the gold stocks of this country have increased 
almost $250,000,000 since the turn of the tide early 
last June. This was made plain by official and un- 
official agencies and the withdrawals of funds from 
this market ceased as quickly as they had begun. 
Sterling exchange was less affected than 
others by such considerations, as there is widespread 
knowledge of the circumstances in the London mar- 
ket. The British unit nevertheless fell sharply early 
NERVOUS SWINGS in the week, and reached 


MARK EXCHANGES $3.4414, which is the low- 
est level attained since 


early in the year. After mounting sharply late last 
week, Continental currencies on a gold basis drop- 
ped almost to the same extent early this week. 
Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follows: 


Thurs. Fri. Sat. Mon. Tues. Wed. 

Oct. 6 Oct. 7 Oct. 8 Oct.16 Oct. 11 Oct. 12 
Sterling, checks. . 3.45%, 3.45% 3.4544 8.45% 3.447 *..... 
Sterling, cables.... 3.45% 8.45% 3.45% 3.45%, 844% ..... 
Paris, checks..... 3.9275 3.93 3.938% 38.92% 3.92%  ..... 
Paris, cables...... 3.92% 3.93% 3.93% 8.92% 3.92% «.... 
Berlin, checks..... 23.75% 28.74% 23.76 23.76 SB.T2M née 
Berlin, cables..... 23.77% 23.76% 23.78 23.78 MTG. s sewes 
Antwerp, checks... 13.88% 13.92 13.93 13.89% 13.88  ..... 
Antwerp, cables.... 13.89 13.92% 13.93% 138.90 See nea 
Lire, checks...... 5.12% 5.12% 5.125 5.12 BAI ovées 
Lire, cables....... 5.128 5.12% 5.12% 5.12% BAe . édece 
Swiss, checks...... 19.29% 19.34%, 19.89% 19.34% 19.30%  ..... 
Swiss, cables...... 19.30 19.35 19.40 19.35 PO ree 
Guilders, checks... 40.20 40.27% 40.33% 40.24% 40.19  ..... 
Guilders, cables... 40.20% 40.28 40.34 40.25 ee 
Pesetas, checks.... 8.16 8.20 8.21 8.18% ae. * | ewWides 
Pesetas, cables..... 8.17 8.21 8.22 8.38% BBO = neces 

Denmark, checks... 17.93 17.94 17.98 17.93 17.88 
Denmark, cables... 17.94 17.95 17.99 17.94 a )0—0COU 
Sweden, checks.... 17.74 17.76 17.77 17.75 ri 
Sweden, cables.... 17.75 17.77 17.88 17.76 irr 
Norway, checks.... 17.41 17.41 17.45 17.43 i) SAP 
Norway, cables.... 17.42 17.42 17.46 17.44 Pt cemincs 
Greece, checks.... 60% 60% 60% 60% 2 rere 
Greece, cables..... 60% -60% -60% -60% ee 
Portugal, checks... 3.15 3.15 3.15 3.15 aS ae oe 
Portugal, cables.... 3.17 3.17 3.17 3.17 oe 
Australia, checks.. 2.76 2.76 2.76% 2.76 SESE le) vor extglecaces 
Australia, cables... 2.76% 2.76% 2.77% 2.76% STOR | weiées 
Montreal, demand.. 90.87 90.87 90.91 90.94 Cee)? Manan 
Argentina, demand. 25.25 25.25 25.25 25.25 SRO!  .6Fae 
Brazil, demand.... 7.25 7.25 7.25 7.25 STC 
Chile, demand..... 6.13 6.13 6.13 6.13 meee “tistdae 
Uruguay, demand.. 47.50 47.50 47.50 47.50 AP 

*Holiday 
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GRAIN PRICES STRONGER 


Grains rallied moderately in advance of the 
Columbus Day holiday on the Chicago Board of 
Trade, but failed to recoup Monday’s losses. Wheat 
sold at new lows for the crop on Monday, the de- 
liveries closing 7c. to 1c. lower, and came back 3c. 
to 7@c. the next day. Slow export trade, weakness 
in stocks, and mildly bearish foreign news brought 
the Monday decline, while commission house buy- 
ing on the breaks the next day steadied the market 
and brought about the mild recovery. 

There also was a good deal of evening up 
of trades in advance of the holiday. Included in 
the adverse foreign news was the report that 
Germany probably would export wheat. The back- 
ward state of the wheat crop in Argentina is 
coupled with the abnormal drought of the Spring; 
and, but for the large new crop surpluses of the 
German and the French, world markets would give 
immediate response to the possibilities of Argentine 
crop damage. 

Corn gave ground with some stubbornness, 
and withstood the government estimate of a 2,885,- 
000,000 bushel crop in good shape. The yellow 
cereal lost %c. to 3c. Monday, and advanced 3c. 
to 5@c. the next day. Some export inquiry appeared, 
but bids were out of line with current quotations. 
Cold, rainy weather in the corn belt cut country 
shipments and helped prices. 

Trading in oats and rye was featureless. The 
former yielded a minor fraction on some deliveries 
and more than made it up later. Rye broke Ic. to 
lc. on Monday, but made up about half of the loss 
on the day following. 

The United States visible supply of grains 
for the week, in bushels, was: Wheat, 186,325,000, 
off 196,000; corn, 20,868,000, up 2,410,000; oats, 27,- 
196,000, up 866,000; rye, 8,660,000, unchanged; and 
barley, 6,728,000, up 112,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
WHEAT: Oct. 6 Oct. 7 Oct. 8 Oct. 10 Oct. 11 Oct. 12 
December ....csccvcsces 50% 49% 495, 48% 49% oo ae aa 
BR Nive civessskveenss 555% 54% 54% 53% 54% en 
DM Sewweecoieycceees's 56% 56% 55% 54% 55% 
CORN: 
December ......ccccervee 26% 26% 265% 26% 27 
“Serre ee 31% 31 315% 3158 31% 
TUF cece cvccccccevce 32% 32% 33 32% 83% 
OATS: 
DBCMNNE ccesccceesice 15% 15% 16 15% 16% 
MO oe scene dens sees oc 185% 5% 18% 18% 18% 
RYE: 
December -..--.--+++-+5 3 32% 32% 31% 321% 
WR eaten sicina ewes gerne 36% 36 36% 35% 35% 
*Holiday 


The grain movement each day is given in the 
following table, with the week’s total, and com- 
parative figures for last year: 





‘Wheat————_, Flour, Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

Wednesday ....----cccccees 1,386,000 257,000 4,000 1,435,000 

} Amante mad wigalgaaus siesta ak 1,185,000 ,000 1,000 863,000 

i Se ase 1,131,000 163,000 8,000 1,024,000 

Saturday ....--+++eeeeeeeee 1,114,000 520,000 «.. 1,077,000 

Monday ...---scesceccccees 1,462,000 351,000 2,000 1,188,00U 

Tuesday ..-.cceeccceeccees 1,174,000 12,000 7,000 - 1,058,000 

REPRO eT. 7,452,000 1,306,000 22,000 6,645,000 

Riek Wiis oko 60:00:09 foes ces 5,019,000 1,166,000 77,000 3,351,000 
OCTOBER 15, 1932 


COLLECTION CONDITIONS 


BALTIMORE There has been no further improve- 
ment in collections during the week. 

BOSTON Collections in this district continue to 
improve slowly, with the gains in the wholesale 
trade better than among retailers. 

BUFFALO Retail collections are improving more 
rapidly than wholesale payments. 

CHICAGO Retail collections fell off a little this 
week, but wholesale payments improved. 
CINCINNATI Remittances now have become 
prompter in nearly all lines of trades. 

CLEVELAND In many retail lines, collections have 
improved, and the general trend reflects the results 
of satisfactory inventory liquidations. 

DALLAS There has been a marked turn for the bet- 
ter in collections during the last two weeks. 
DENVER There has been a gain of more than 2 per 
cent in collections during the past week. 

DETROIT Collections are showing a slight improve- 
ment and, on the whole, are more satisfactory than 
for several weeks. 

KANSAS CITY Some of the leading installment loan 
and installment merchandising concerns report col- 
lections better during the last few weeks, because of 
expansion in local employment. 

LOS ANGELES Local collections are on the upward 
trend, particularly with retailers. 

LOUISVILLE Collections with most firms are slow, 
and considerable business is being refused because 
of the inability of the buyer to pay promptly. 
NEWARK Collections in this district are about the 
same as they were a week ago. 

PHILADELPHIA While still slow and unsatisfactory 
in some lines, collections, as a whole, are holding the 
modest gains of the past several weeks. 

PITTSBURGH Collections have improved slightly in 
a few lines, but the average continues slow. 
PORTLAND, Ore. Local mercantile collections are 
showing a steady trend toward improvement. 
ROCHESTER The improvement in collections has 
not been sufficient to raise the average above fair. 
ST. LOUIS Collections, as reported by both whole- 
salers and retailers are slow to fair, with the average 
return slightly improved. 

SAN FRANCISCO The status of local collections is 
better than it has been in many months. 

TWIN CITIES (Minneapolis-St. Paul) Collections are 
showing a slight improvement in country sections. 
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